Valuation Study of ANHUI USTC iFLYTEK Co., Ltd. by 郑毅
 
 





  硕  士  学  位  论  文   
                                     
基于科大讯飞公司的估值研究 
Valuation Study of ANHUI USTC iFLYTEK Co., Ltd. 
 
郑  毅 
2012 年 5 月
指导教师姓名：屈 文 洲   教授 
专 业 名  称：工商管理 (MBA) 
论文提交时间：2012  年  4   月 
论文答辩日期：2012  年  5   月 
学位授予日期：      年      月 
答辩委员会主席              















究        
郑  




















学    号：17920091150900  
分类号     密级      



































另外，该学位论文为（                          ）课题(组)
的研究成果，获得（                     ）课题(组)经费或验室的





声明人(签名):     
   


























（      ）1.经厦门大学保密委员会审查核定的保密学位论文，
于      年  月   日解密，解密后适用上述授权。 






声明人(签名)：         
 














































































At the present era of the computer and highly developed internet, the software 
industry has become the most repaid development of the high-tech industries which 
has great development potential and high return market value. In the United States of 
America, software companies such as Microsoft, Google, and Oracle etc. have been at 
the cutting edge of the modern science and technology industry. Other traditional 
computer companies, like Apple and IBM, have also shifting their trajectory towards 
software industry. In comparison, the software industry in China is still like the 
embryo in the womb, however a number of companies, that possess core technology, 
solid R&D department and innovation ability as the key competitiveness, have been 
gradually emerging. It’s likely to foresee that these companies will become the 
Chinese version of Software and Google, and they will create enormous fortune for 
investors, therefore the marketing analysis and valuation for these companies will also 
be put into the spot light. 
 
The objective of this paper is to discuss how to analyze the software companies 
that employ core technology, strong R&D and innovation ability as a main 
competitiveness, and to evaluate the appropriate application of valuation method by 
using various kinds of valuation modeling, in order to discover the most proper 
method of evaluating these software enterprises.  
 
The company called ANHUI USTC iFLYTEK Co., Ltd. has been selected as the 
research object in this paper. As the only listed software company that processes 
Chinese intelligent voice technology and use this technology as core competitiveness, 
iFLYTEK has become an icon in software industry. This paper will discuss 
iFLYLEK’s present business status and the facing opportunities and challenges and 
predict iFLYTEKs’ future income stream and finance objectives in various aspects 
such as environment, industry, strategy and finance through microeconomic 
environment analysis, management strategy analysis, and financial analysis. On top of 
this, this paper will also apply 6 valuation models such as the DCF(FCFF) valuation 















relative valuation, market net profit ratio valuation model, market net sales ratio 
valuation model and PEG valuation model to exercise iFLYTEK’s valuation. 
 
In the end, this paper will compare and analyze the pros and cons of 6 valuation 
models. In addition, this paper will also explore and summarize the application of the 
6 valuation models on iFLYTEK that is using its core technology, R&D and 
innovation ability as core competiveness. The author considers that for iFLYTEK, by 
using subdivision business development and revenue index as it analysis and 
prediction of the breakthrough point is more appropriate. And in the selection of 
valuation model, when compared to EVA model, DCF(FCFF) model suits better for 
iFLYTEK. Beside, PEG valuation method can be used as a supplementary tool and 
because this kind of software company usually lack of appropriate counterpart, 
relative valuation can only be used as a reference. 
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第一章  引言 
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IMF 于 2011 年 1 月发布的《全球经济展望》中指出，预计 2011 年世界经济将增


























图 2.1：2010 年以来美国失业率变化图（单位：%） 
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